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The first venture capital around the world was originated from America, during around 
60-years’ development, venture capital has spread through American High-tech industry and 
nurtured many famous tech-related companies. This charisma has catched many other 
countries’ eyes. In 1985, our country first introduced venture capital and after decades’ 
development, it progressed a lot, either. The introduction of venture capital solved the 
financing problems of MSEs in our country, thus helping boost the economy. The revision of 
Partnership Enterprise Law in 2006 recognized the validity of limited companies, the launch 
of Growth Enterprise Board broadened the way out for venture capital and the revision of 
Measures for Securities Administration and Registration in 2009 allowed limited venture 
capital to register in security market, all of these actions help promote the development of 
venture capital. But there still exist many problems for venture capital to improve. Through 
tesing the impact of venture capital, venture capital syndication and organization form on 
corporate performance before and after listing, we can understand the current role venture 
capital played deeper. The result of this study can trigger thinking about how to improve 
venture capital development, which will lead to venture capital maturation in our country. 
So far there are four main theories about venture capital’s influences: Certification, 
Screening and Monitoring, Reverse Choice and Grandstanding. But scholars haven’t reached 
consensus on which effect more. This study based on the sample consisted of companies 
listed on Growth Enterprise Board between Jan 1, 2010 and Dec 31, 2014. By testing the 
sample we can know the impact of venture capital on corporate performance before and after 
listing better. Meanwhile, so far there’s still little empirical study on venture capital 
syndication and organization form, the result of this empirical study will trigger more concern 
about improving. The final conclusion of this study is that, before listing, venture capital help 
promote investee companies’ performance, but this effect fade away after listing. Listed 
companies which syndicated venture capital backed showed a weaker market value 
competitiveness. Compared to incorporated venture capital, venture capital with limited 
partnership help promote investee companies’ growth better before listing. 
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提供了支持。2007 年 11 月 6 日，阿里巴巴正式在香港联合交易所挂牌上市。当天阿里





































我国的风险投资 早引入于 1985 年，相对国外而言历经的发展时间短，因此尚不
成熟。2010 年以前我国的风险投资面临许多问题，诸如退出机制缺乏、组织形式单一，
这些为风险投资的发展制造了很大的障碍。2006 年我国对《合伙企业法》进行了修订，
认可了有限合伙制风险投资的法律地位。2009 年 12 月我国对《证券登记管理办法》进
行了修订，允许有限合伙制企业在证券市场开立账户，这一规定奠定了有限合伙制风险




















































实证研究部分的步骤主要是：首先选取 2010 年 1 月 1 日至 2014 年 12 月 31 日之间
在创业板上市的 365 家公司为样本，通过手工收集的方法，收集并筛选所有相关的数据。










































    本研究的创新点主要从以下两个角度体现： 
    第一，研究视角的创新。关于风险投资对上市公司业绩影响的研究，前人的研究主
要集中于上市前或上市后的阶段，本文的研究则进行综合分析，以期从更广的视角认识
风险投资对上市公司上市前后业绩的影响，并能够对结果差异进行对比，引发人们思考。 


































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
